
ipr
*

r=c
LOUISVILLE
Gas and'Electric

Is/ & Ref. Mortgage 5%
30- Yr. Gold Bonds

\

Company serves City of
Louisville, Kentucky, and
adjacentcommunitic3 with
electrid light and power,
natural and artificial gas;
population over 300,®po.
Original business established1838-85.
Net earnings more than
2)4 times interestrequirements.

Price toyieldabout5.60%
Ask for Circular's92.

Hambleton &Ca
43 5tfchan$e Place,New'Yoric
Philadelphia BALTIMORE Washington
| 1

Public Utility
Bond's

American Lt. & Trac. 6s 1925
Broadway Surface R. R. 5s 1924
Canadian Lt. & Pr. 5s 1949
Continental Gas & Elec. 5s & 6s
Det., Pt. Hur. & Sh. L. 5s 1950
Georgia Carolina Power 5s 1952
Montreal Tramway Co. 5s 1941
Montreal Public Service 5s 1942
Seattle Everett 1st 5s 1939
Toronto Power Co. 5s 1924
United Light & Ry. 5s & 6s
Yarmouth Lt. & Pr. Co. 5s & 8s

PYNCHON & CO.
Members New York iflock Exchange

111 Broadway New York
Telephone Rector 993

LONDON I,yKBPO»L PARIS

Private wires to principal cities .

or United Slates and Canada

Robinson & Co.
Investment
Securities

Members New York Stock Exchange

/
26 Exchange Place New York

I
^. J .

| S. 0. of Indiana
New Stock

| Atlantic Refining
New Stock

i (WHKN ISSUED)

! $ Bought, Sold & Quoted

\ C.C.Kerr& Co.
i 2 Rector St., N. Y. Phone 6780 Rector

U. S. CERTIFICATES AND NOTE!
Per . Appro

Month. Cent.Veer. Iild Asked. Ytc
Dec 3% 1922 I«0
Pec 1022 inn 100 1-32 3.

Pec. 15 4\ 1022 1OO.02 100.06 3.,
March 4l% 1823 100 100 1-8 3.
May 20 4% 1823 100.28 100.30 4.<
June :!*i 1023 00 3-4 100 3.
Sept 8* 1023 00 5-8 00 7-8 3.
June 544 1924 101 11-10 102 4.
Sept .">>4 1024 101 1-2 101 13-16 4.
March.... 4\ 1023 100 1-4 1009-16 4
Dec 4H 1025 90 1-4 09 8-4 4.
March.... 444 102il 100 3-8 10011-16 4
Kept 4!i 1020 98 7-8 00 1-4 4.

TO RAIftK CAPITAL *200,000.

The Hudson Trust Company of Ne
York has decided to Increase Its caplt,
stock by 8200,000.

STOCK EXCHAN
Continued fi

t 1922....Ir-Cloelng.., IDlv.l 1
Hlsli.l txiw. Bid. A'k. |ln>.l Sale, f
162 11944 '151 152 8 600, Un
19% 7 11% 11% .. 300|l*n
30% 20%; 2S% 26 .. 200 Un
37% 43%! 69 % 69% .. 2800 L'n
39 16%| 23% 24 .. llOOlUi
10% 2% I 5% 5% .. 1500|U i
2541 ISM:! 18% 1" lOOiU !
7241 27 61 614 4200 1J

102 804' 984 101 71 100M' 1
92 4 55%! 84 85 ?"» I

1% 1% .. -»n> U 1
G74 46 40Vi 494 .. 4700:U

107 91 91 9641 8 2<M» U |
45% 32-141 3641 37 .. lOOjUl
1114 82 1004'lOO41 5 68800 *U

i 123 114% 120% 1214! T 1900, U
714 69 61 614 2 3000 1'tl
284 94! 16 164 .. 3001 ITtf
63% 304 32%j 334 .. lOOOiVai
674 6741 604' 614 300; Va

100 90 99 , 98 7 100iV
354 2S'/J 24 25 .. 3001VaS258 61 614 800|Va
144 64' 1-4r41 144 .. 2300: Vl\
14% 6 841 9 .. 1800 Wn
:r.4 194! 24 4 2 4 41 .. 8000 W«
984 6641 89 4' 90 6 100'W<
174' 34| 1141 It »/4 .. 18001W«
274 13 20% 214 1100IW*
244 1341 154! '6 .. 1100 Wf
644 51%' 65 56 6 600fWf
1214 (109 1094 7 300'Wf
104 80 98 94 4 10O|W<
«34 49 4 r»S 684 41 1800 Wf
75 65 . . I . . 4; 100 W»
1124 107 112 [1124 71 3O0 Wf
164 6 9 .941 900 "Wl
294 124 14% 15 . 300 Wl

't 334 25 324' 32%! 2 1100 Wl
I 64 854 474148 4; 100 Wl
if- 214 4 4 44! ..I 2400 Wl

fl4 84 104' 1041 .. 400 W!
10 44; 54j 541 3600IWI
4941 24 384' 3S%! .. 200 Wl
F.04! 274; 35 36 .. 9001WI

123', 25 27 29 .. IOOIWI
S23 137 1210 212 81 600 W<
55% 264 264 27 ..| 700 W<
79 6341 63 63% 6| 10O(W<
11 6 94| 10 1| 20O|Wi

Ex dlv. tEx rights. Jin scrip
cCfcsh.

NOTE.Odd lot transact Ions ai

gales were made at prlc* outside of

f ^ ^

9

MUNICIPAL BONDS
MOVE TO MARKET

Two Issues To-day Will Be
Followed by Others Within

Next Few Weeks.

New Issues of bonds by States and
cities which have been held from the
market because of the slump in municipalbond prices are beginning to
move. Two issues of city bonds will
be offered to the public to-day, making
a combined total of $5,300,000. The Issuesare $2,800,000 of various obligationsof the city of Atlantic City, N. J.,
offered at prices to yield *.40 per cent,
and $2,500,000 city of Omaha bond*
offered at prices to yield from 4.50 to
4.40 per cent.
The Atlantic City bonds are being

offered by George B. Gibbons & Co., Inc.
Part of tl$k issue is a block of $1,375,000of G per cent, bonds dated De:cember 15, W22, and due August 15,
1923, and offered at 101, and the other
block is one of $1.42*1,000 of 4% per
cent, bonds dated duly 1, 1922. The
city of Omaha 4',£s maturing serially
from 1923 to 194 9 are offered by the
National City Company and Harris
Trust and Savings Bank.

It. is tho general opinion among municipalbond dealers that there is enough
money seeking employment In tax free
Issues to absorb the bulk of the current
Moating supply of municipals and those
that are to come. Some of the issues
to be sold in the next few weeks are
$1,429,000 Port Smith, Ark., 5 per cent,
fourteen and one-half year average
water bonds, November 28 :. $2,961,000
Memphis, Tenn., miscellaneous bonds,
December 5; $5,000,000 Sacramento,
v «va-i vi put if in. iwi'iuy-jiine «tn«

three-eighth year average highway
bonds, December 7.; $2,250,000 Alio-
gheny county. Pa., 4 % per cent, one to
thirty year serial bonds. December 9.

r~ . 7.nAverage Bond Prices
Tuesday, November 88, 192?.

4Tues- Net Week Year
day. (lice. Ago. Aco.

10 Hails . 83.80 +.43 84.07 81.80
10 Industrials. 91.98 +.05 98.00 94.43
6 Foreign ... 100.37 ... 100.33 99.78
5 Pub. I/tll..88.ar> +.83 87.67 74.95

30 Bonds 92.05 +.22 92.03 87.87
V 1

BOND NEWS AND NOTES.
The bond market made a good many

fractiortal gains yesterday, especially
among the more speculative issues.
There wis .rather go,(id demand for such
bonds as Missouri, Kansas and Texas
adjustment 5s and Seaboard Air Dine
6s. both of which showed an advance

- of over a point, the latter getting up
around 58 after starting around 54%.
Gains were not recorded until after the
market had gotten well under way.
Business in United States Governments
was dull. Activity In foreign governmentswas small and the general tcnidency of that list was erratic, with price
changes confined to fractions. Indus-
trials also were irregular. The day/jj ;
total turnover was about 111,225,000.

Oat of Town Offering:.
The Kanawha Banking and Trust

Company of Charleston, W. V., Is offer- j
ing an IstrviS of 11,485,000 of 7 per cent,
sinking fund bonds of the Manila ItallroadCompany of the Philippine Islands '

at a price of 112% and Interest to yield
about 5.75 per cent. The bonds, which J
are dated May 1, 1922, and due May 1,

.> 1937, are guaranteed, principal and 1n- i
" tercst, by the Government of the PhilippineIslands.

Southern Municipal Bonds.

R. M. Grant & Co. are offering $100,000city of Montgomery. Ala., 5 per
cent, school and refunding bonds, due
January ahd July 1, 1950 %nd 1952, at
prices to yield 4.65 per cent., and $50,000
city of Charlottesville, Vs., 6 per cent.
Improvement bonds, due September 1. I

1962, optional 1942, at price 105% and
Interest yielding about 4.60 per cent, to
optional date and 5 per cent, thereafter.

«»n/,in(U r inriuK inauvi

Morey & Co. are offering <40,000 HerInado county, Fla., 6 per ceht coupon i

7 warrants due 1925 to 1938 Inclusive.
= The warrants, which are issued for
, maintenance of permanent roads, are
* authorized by a special act of the

Legislature of 1921, wliichprovides a tax
x. to bo levied to pay the principal and
!<l interest, and they are offered at 100
(io and interest to yield 6 per cent.
31

Prrnonbnco Financing. '

on
* * According to reports from the United

States Consul at Pemambuco, Brazil, a '

4:j loan of <2,000,000 or <8,000.000 soon will
47 be floated there for the purpose of maki*lng necessary itnprovements.
40

SI1IWAR nSI IUM Pl DIRECTOR.
Charles M. Schwab, chairman of the

w Bethlehem Steel Corporation, has been
»1 elected a director of the Metropolitan '

I Lif«f Insurance Company.
_______________________

4

GE TRANSACTIONS
rom Page Fifteen.

lOpen- High- Low- Clou-1 Net
lug. est. est. | Ing. ICh'ngo.

Ited FYult..|l51% 152% 161%[l62%|+~i%
It Ry Inv.. 11 11 11 11 ..

Ry Inv pf. 25% 25% 25%! «% + %
Retail St.. 89 70% 69 69% + 1% <

4 C I PAP 23% 23% 23%' 23%i+ %
8 Food Pr..| 5%| 5% 5 5 ,.

4 lioff Alacli 19 19 19 19 + %
4 Ind Alco. 60%' 62 60 61 !+ 1%
I Tnd A1 pf. 100 !100 100 100
4 n a imp. 85% S5% 84% 84% + 1% '

IRH rts. 1% 1% 1%' t%| ..

5 Rubber... 47% 49% 47%! 49% 4. 1 \A
4 Rub 1 pf.l 93 93% 93 93% + %
4 S. R & M. 37 37 i- 37 37 +1 j

s Steel 100% 101% 99%;i00H + 1%
5 Steel pf.. 121 [121% 120% 121 % . %
ih Copper . 59%j fil%| 59%| 61 + 1% ,

ill Scour .. 16% 16% 16% 16% -f- %
nadlnm .... 32 32%! 32 32% + %
n Flnalte .. 60 61% 60 61 % + %
Flnalte 1 pf. 97 97 97 97 . 2
-Car Chem. 24% 24%! 24%i 24% 4- %
Car Ch pf. r.9%1 «1%! 59%| «1%j + 2%

audou.... 18% 14%! 13%! 14%!+ 1
ihash 8% 8%' 8%l 9%!+ %

lbAsh pf A. 23 24% 23 24%! + 1%
ills Farxo..' 90 90 90 90 + %
stern Md.. 11 ll%! 11 11% + %
at iMd 2 pf. 20% 22%' 80* 21 ..

stern F>ae.. 16%! 15%; 15 15%,+ %
st. llio pf.. 6474! 55%I 5474! 65%!+ 1%
st Un Tel..109 ;i09%H09 1109 + %
stlnsr Air Til 98%! 93%' 93%! 93% . %
st El & M.I 57%| 58%I 57% 58% + 1%
st EAM lpfl 73 73 73 73
st Elec pf..)ll2% llZ%;112% 112% + %
leel * Tj E.I 9 9%| 8% 9% + %
i ft L E pf.l 14 15 14 15 + 1%
lite Eng Oil! 31%) 32%! 31% 32% + 1%
lite Motor.. 47%' 47% 47% 47% + %
ilto OH 4 14%' 4 4.%
<k 8pen 8t.| 10%! 10%l 10% 10%'+ %
llvs Over ..! 5%! 5%I 5% 5%|+ %
llys Ov pf.. 38%! 38% 38% 38%! ..

Isan & Co.. 34%! 35%' 34 85%'+ %
s Central ..27 27 27 27 !..
mlworth ...210 [211 1210 |211 V 1%
jrth Fhimp.. 27%' 27%; 26%' 2674 . %
irth P pf B. 63% 63% 63% 63% + %
right Aero .| 9%j 974! 9741 »% + %

. x Part stock, e In stock, f Part extra.

re not recorded In separata lines unless
the regular range.
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BONDS IN ^STOCK EXCHANGE
TUESDAY, NOVEMBER 28, 1922.

1922. 1921. 192<^
Day's sales $11,223,000 $26,812,000 $14,00!\>
Yearto dato 3,838,238.000 3,168,650,000 4,066,453,90

RANGE OK UNITED STATES GOVERNMENT BONDS.
.Closing. S"'«hNf»»
Rid. Asked.Yleld. In $1,000. Open. High. Low. lAst. Chc<

100.02 100.10 3.50 273 3V£s (1982-47) ..100.10 100.14 10002 100.02 ..0
98.00 98.40 4.11 . . 1st cv. 4s
97.60 97.90 4.18 .. 2d 4s (1927-42)
98.20 98.34 4.37 54 1st CV. 4Vi» (1932-47) 98.20 98.32 98.16 98.22 ..0

4 1st cv. 4V*s reg 97.90 97.90 97.90 97.90 ..3
97.74 97.78 4.42 490 2d cv. 4^s (1927-42) 97.70 97.80 97.70 97.74 +.0

1 2d CV. 4V4-S reg 97.60 97.60 97.60 97.60 + 0
98.30 98.34 -f.55 427 3d 4Vis (1928) 98.30 98.36 98.28 98.34 +.0

10 3d 4Vis reg 98.14 98.18 98.14 98.16 ..0
100.00 100.30 .. .. lst-2d 4Vi» (1927-42)
98.00 98.02 4.42 1,066 4th 4»4s (1933-38).. 9S.00 98.08 98 00 98.02 +.0

12 4th 4Vis reg 97.86 97.90 97.86 97.90 +.0
100.26 100.28 4.12 342 *Vic. 4?i8 (1922-23) .100.28 100.30 100.24 100.26 ..0

1 Vie. 4%s reg 100.04 100.04 100.04 100.04
100.00 100.04 3.89 87 tVlc. 4%S ,(1922-23) .100.02 100.04 100.00 100.00 ..0

4 tVic. 4%s reg 99.88 99.88 99.88 99.88
99.38 99.42 4.29 230 U.S.Gov. 4Vi» (47-52) 99.38 99.38 99.30 99.32 + 0

Uncalled. tCalled.

FOREIGN.
Arrentlne 7*27 Eerne 8a 1943 Chinese H K jjutcliEast Ind Lyons 0s 1934 Itlo do Janelr
1. "..100% 2 108% lty Da 1951 25-yr 0a 1947 2 7(1% s f g 8s J04
3 100% 1 108% 3 51 receipt* 1 76% 204
1 100% Bi-.yii 7%a - 30^ 6 03 MaraelH»»«le 34 1 94

1!.100%v B...»7.. 50% 2...1... 03 2 77 1Oi
1.. 100% ""lDta Christ laala 4 03 7 76% 291
1 .....100% L & " 1 ** 1013 0 1,3 3 77% 194!
2 ....100% i(?" O" 1 108 5 U3 Mcilco 4m 1954 2 91'

Be slum tia41 ^ 1 107% 1 93% 4 85 Rio do Janelr
'

.. 90% a n->2 Copenhagen French 8h 1945 2 35% ba 1947
....100 .] a ( 1944 8 egV4 lust (or E1W 1 95'

. 90% ? i,32 3 89% B 98% AD 4%a 1943 1 95
1 .. 90% ir,2 Cuba 5s 14-4» 1 08% 10 33 405!

09% S1 91 10 98% Montevideo 1 95
>90% i,"i, Cuba 4%a 1049 l..s7... 98% 7s 1952 391'

100 ,7/ ,,7,; 1 82 2 08% 5 89%; Bio Grande a
1 90% 2..::::: 92 Czechoslovak 98%! 3.... 891? Sul 8s 1946

Belgium 7VU45 ,argo ootids 8s 1951 } !2,^iNsthfliVVndj L
1100 ^14 yi% certificates 1 "8%J its 19,2 8an Paulo Lit

45 ...100 91 ni.v 5. .. . 87% - OS1-, receipts 8s
i ::.:..ioo% 5* ;\\+ £3 S* r. os%i i 00% 1p->

;i100 % n.V*' 4 88 IT 06'., 1 97!
1lUOVy ur,. j ,. hij 1 98%| 21 06% S Paulo Stat
1 UK)'/* "jitm% 2. 87% 1 9S%| 1 "ON <Js 1936
;; 100% ,, .

> 87 & 98% 10 98% 1 0'
I Ti>0 Brazil Ceil Ry "

s7 i 99% is Dill, 1 1)7'
,looti Ta1152

^

° 1 t)8%! i 06% Seine 7a 1941!
Belgium' 6;! 25 T- ®J Denmark Ss 43 , y8,^ 18 96% 186ULigluiu o - 87 a ,0# 5 98',' 10 96% 12 8(1
40.:::::: »5% \ »; 7 jss* French ?%s -ui « o«% 1m

I::.. ..10814 1....... 89V4 - la,N 10 94% 3 96%383!
° ..108% l...s7.. 80(4 Denmark 6a 42 8 94 S 98%183;
Biiiivia so I«Tk:::::8S §1* 3S.v.v.v. S3 fc:::::SI
: « 1 SOii 1 98% fl 93% 2 96% - 83
_..«3... t® Canada B%» 29 2 08% 2 94 Norway Se 4'J 2 83

JJiiy 3101 5 08% 3 03% 2 109% Sotssona 6* .1
A. f-% 2 100% 2 08% 1 94 3 110 5 77!

93%}* Denmark Muq :iH Hn^ " -i*""*
tjoi/ 1. .. H'U/^| Per A 1040 !. 1,..» *.110

II ;, I JO! 1 107% 1 04 Norway a t 8a 3 78
V£vrM o«

*
.

'

. Haiti Ua aer A 1932 Sweden 6a 3
\ 93% Canada 3a 28 Denmark Run lu-2 2 100 5,04

003% 1 0.O/4 aer B 1048 . k ecu 2 9914 5104
6 93%190% 3 107 2.'.'."" 96« 2.:;"" OOti l"!!".104

3 03% Canada Ce 81 5 4t>I 111111 98%' F> 99% 6 104!
bordeaux 6s 31 1 08% " 107 j 9(1%' 4 100 Swiss Sa 194

1 &h Canada 3a 3* 0 107 10 96% 10 99% 2 118!
3 77 15 <<tfl Dutch Eastlnd 2 96% 10 99% 1 »«!

277 15 99 40-yr (Is 1982 5 9(1% 2 99%|Un Klngoom
1 77 10* "

... 99% receipts 3 96% 8 99% cv 3%s 1929
2 77% T....... 99 2....... 92% 2 96% 2. 100 7110"

Brazil 8a 194* > i|<tu 1 92% Jap 2d 4%s 2,i Porto Alegre 1710'
297 4' 99 8 92% 3 92% 8a 1961 7 110'

196% «' 99 3 02% Japan 2d 4s 311 J 09 t 110'
2 06% 3' .. pi) 1 02% 30 80 1 90 1 110'

196% 1.'. 09 9 02% 23 80 Prague 7%s 52 1 110'
196% x . . 991; 1 02% 20 80 certificates 3 110'

2 07 5 ... . uu 1 92% 2 80%' 1 72% 1 110'
1 97 Chi'ie 8s" lime 2 92% Mexico Sa 1934, 10 72% 7 110"
1 96% 8.. . ..101% 1 92% 3 49 Queensland 3 110"

307^
* 10 92% 5 48 ,« f 7s 1941 2 110'

1 90% Ch lie 8e 1941 j ,,014 5 47% j 107% Un Kingdom
196% i J°2 ! 92% r. 47% 1 107% 5%S 1937

3 90% J JJkft S 02% 4 47% 2 107% 1 103
2 90% 1 10-v* 2 92% 4 48 1 107% 1 103
2 07 Chlla 8s J940 1 93 2 48% 1 107% 1 102'

1 973 102% 1 92% 5 48% Queensland 4 103
197 2 102',., 83 93 10 48 6s 1947 Zurich 8s 1H4

197% 1 102% 7 93% large bonds 1 100% 1 110;
1 97 1 102%] 2 03% 10 47 I 2 100%

, DOMESTIC.
S'ew York City Baltimore & OJCent of Ga Chi Mil A St P Consolidation Erie cv 4a B 8
4%a May 37 p 1 3%s 1925 10-yr 6s 1023 gold 4a 1923 Coal 5« 1950; 2 41
2 104% 3 94 1 100% 1 79 6 88 2 41!

Mew York City 10 93% 1 100% 10 79 1 88 241
4%a 1964 10 94 3 100% 5 79 3 8h%! 5 41'
2 101 Baltimore & O 1 99% 0 79% 2 88%' 1 42

S W 3%s 25 Cent of Ga 4 79 4. 88%' 6 42
Idams Ex Co 1 92 con 3s 1945 ] 7!) Consumers 2 42'
clt 4a 1948 3 91 2 96 7 70% Bower 5s 52 Eric cy 4s D 5

580 1 90% Cent Leather Chicago* NW certificates 42
\Jax Rubber 1 00% 1st Be 1023 10-yr 7s 1930 1 92% fi 42'
8a 1036 1 90% 3 08% 1 107% Crown Cork * 5 42'
2 90 Baltimore A O Cent I'aclftc 1 107%; Seal Ca 1942 3 42!

Maska Gold M HtUs JAM 1st 4s 1949 4 107%: 1 "3% Erie gen 4e
deb A 6s 25 D 3%a 1925 1 83% 1 108 Cuban Am Hug 7 42'

2 9591 1 83% Chicago A NWi 1st clt 8s 31 8 42i
Maska Gold M Baltimore A O 1 83% Sa 1987 std 1 106% 2 421
deb B 6a 26 PLE A W Va 1 83% 1 193%; Cuba Cane Su 10 43!
1 . 7% 4s 1941 Cent Pacific Chicago A N'W cv deb 7a 30 5 42!

Am Ag Chem 1 7T% Sh L 4s j934 gen 3%« 1087! 1 81% 0 43',
7%a 1941 2 77% 1 81%| 1 74% stamped 8% 2 43!
0." 103 2 78 Cer de IV.sco Chicago Rwya 1 88% Erie-Pa Coal
1 ....103 Bartisdall Cor Copper 8s 31 let 5a 1927 1 88% 4* 1931
l' 102% 8s ser A 1931 10 120 1 77 2 88% 4811

a! 2 101% 12 122 1 77 1 87% FIhk Rubber
2*'.'. ..102% 2 101% Ches A O 5s 39 2 76% l..» 87% 1st 8s 1941
1 10214 »fH Tel of Pa 1 101 Chi R I A Poo 3 87% 1 193

A itiot cot J2 7s 1945 Cliea A Ohio «en *' «'V \J05leb 5tt II 81 J 0«}4 cv 3a 1046 - «BS , 1104!
1....... 80 1 108% 15 90% 9 "1-4 i 88 j-, 7>e_ jl pp

1 n am * It f V I....... 90% Chliy A P.c Cuba R R Cotd 0a 1923
1st A Be 19*i7 8...S7..108 u 90% n

* gist lat 8a 1»02 , t)(J
,7 914'1"2J4 9 91 \ r,.ri'Vi;,a^?,^F'ramerlcon 1

1814 ; JOgJ* « 91% } siS r.L^iaar Dev 7%a 194
1914 J J2JH II 91% 1 r]74 8

.onu 18,i1_ of 1 108 10 1)1% * ' * 4 ir
1 92% Beth Btl 8s 48 1 .91% } ?''7, B 100%s71*.91%; "31 91% ) SfA Dt , *?'£.Francisco Su

^ ::::::: |^4«oli ?*'"4m Sugar Go - 9j"4 5 87^
1 Gen Electric

6* 1937} 90% s 8H* (i, it«i a"i« J Vii* "a 1940
11 no 198% .

Chi Union Stn 1 46% 1(viOZM °2-.Wur
3 Hiftf 'Braden Cep.M 6 87* 112', 1.. ..73 2.'.'" !! !l03

I0!»i clt lis 1P31 i^nce « umo iv....... i j iT* (.»10t5 .'Hi* 4 08% *«n <V4« 1092 Chi St P Maul 1 72% *

7,* Brier Hill Stl 1 8414 c>. Os 1930 Dery DO Corp JLji.::::::!oa «&* iw* Chi * A.ton J-vv^1^ Vm- q7Joi'iurvi2?1101%3 34 avis 1850 &L Hioia i 07. tories tic 103

4nVrwVtS* ae*- »£ '..W DetmltEdUon'j ^"IHc.te.
HI10-- 2 03% 5 2514 CM Union Sin 6. 1040 .r 38J
1 113% Bkln EdlnonCo 71..'.'.'.'.'. 231? 1Ba;'

, { !-'** 7.'.'.'.'.'.'. 9614.1. Tel 4 Tel 0»A104» 2 Chi A W tad I" I"J 'I ,' - "»

ci.t..6M°o7.4 Bkinjcdiionco t:::::: inH «» <« 1055 >«* sans"»
'gj* 29.B. 19TO6'4 A i*xD..m*; Tun'{ »,; *«\o::::": #(;%|Bk'y" «®ptp trr::r:r 2.3* 7'$ii,i7

297 '' 1®-16 2li o" ' 74i'l 1" certificates

?::::::: 8,! 8 S:£:: 8 7'"-"£ i':£«vwh 4&V*M tzm
«'it»Te,i f"".: |f i::::::SJ fc::::::i8S j;::.:::®.

I::::::: ff*MH Jh£- * 3:::::::^ SE.SW rl:::::::fA.I. WW A El! »« Ai* Chi Bur A Q ln J0#w j .,<);% Cloodysar Tlr
cues lorn ' 84 *ii958 v:::::.i<*£! 1 1072 * r « im

183%] 10H, } j 109% Duqueeae Lift 4 38
18314 a' at 1 81,4 4 109 1st 6» 1942 10- 98

B 83% nyt'n Rma Tr £*> Bur * « » l"»*, 1' *
Aril Writ Pap Hjw? Ir 111 4s 1940 J 2 110 3 102% f371
1st 7-6s 1938 "J*? fl..e7... 87<A -1 H0% 1 M8}381 83 certificate Ch, A Kagt ,j] J0 n Ket Cuba gun 1 98

182»i ' '{ 5s 1931 5 11014 714s 1937 198
1 83 l.hlvn TTn l?l.v » % 10 11"% 8 95%98

8tch TAB 9>* *3% s 110>4 « 9'w. Gedyear Tlr
K*n 4s 1995 oe 10." , 7l,.A c2 95% A R 1st 8s 4

188% J J-* 6 79>« (i, 1932 , 2 9»5%| tlj288% \ M? H" 2 94ij 5 051 j 2 ......1141
4 894» Chi tit West 1 9444 2 95 4 Granby Con

1 88% Hklyn Un Q»s 4s 1069 t 06 l 05', 8s 192..
1 89 f »old 7s IVoJ 3 51 j M 8 95% *93

Atrh TAB Uc 1 1U 2 61% | 83 19 95 , 1.. 92
adj 4s 1905 Bklyn Un Qm! 2 61 J 04%; 2 7. 95-, Grand Tk Jly
1 81%; «» A 194L 10 B0% JO 94% 1 95% ; 13*0
5 81'a _

2 ;(13 A 50 2 94% 1 0*'% 3 Ill
stamped B«r O Rap A! 1 60 1 84% 3 95% l-.--1101
9 81% Nor 6s 1934 17 50 6 95 2 85%tPr«nd Tk Ity

itch T A b r*t 3 99 1 50 Cln Ou A El 2....... 95% « 1930
Cal-Arx 1st Bush Ter Bldg 1 49% 6%tl9«l 95% J.....A.102
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GoveraaieBt Bond Ylelda.
The following table shows the base

'prices at whloh the various Issues of
^ United States Government bonds and
q notes must sell to yield the investor

from 4 to 4per cent, assuming that
purchases arc made by January 1, next.
WJjcri the loans are quoted at discount

s. prices the calculations are based on the
2 assumption that the loans will run to
. maturity, but when the loans are quoted
, at premium prices the calculations are
8 based on the assumption that the loans
6 will be redeemed at their redemption or
8 optional dates. Consequently, when dls8count prices prevail, the refunding
4 Treasury loan of 1922 having the morn
8 distant optional and maturity date, may
. reasonably be expected to command a
2 lower price than the old Liberty bonds,
2 but when premium prices prevail, then
2 the Treasury bonds should command a
. higher price than the Liberty bonds In
>2 order to produce the same parity level
. of Income. The table follows :

- 4',% BONDS.
t'.iTo 4'*% 4 To
UhhIm liasls Hauls* Baals

First 1**1.31 1*8.13 100.07 101 Or,
Moconds IMI.72 98.35 100.r>4 100.8"
.Thirds V 00.75 99.88 100.Oil 101.2*1

0/ Fourths !>7.!!0 00.50 101.OS 108.17
«i. Treasury ...a.. 1*5.03 07.04 101.03 103.00

NOTES.
\l .v\4s due 1024 .. 101.74 101.02 102.27 102.40
l; 5Ls due 1924 .. 1**1.70 101.81 102.24 102.41
* 4t;s duo 1925 .. 100.5.1 100.80 101.30 101.57
A 4-Hs due 1025 .. 1*0.0*1 100.0** 100.08 101.03
O 4%s duo 1020 .. 100.75 101.13 101.80 102.21

4Us duo 1920 .. 99.15 09.57 100.42 100.85
14

Investment Stocks.
Investors with funds awaiting eniploy'4ment, but who are not disposed to

° enter the bond market at this* tlmo
might find It profitable to study the

y position of good Investment stocks.
,

There are a large number of 6 and 7
' per cent, preferred stocks Issued by the
* largest Industrial and raiiroad corpora-

tions that receive ratings as to safety
;* and marketability almost equal to some
* of the be.st bonds and better than many

of the second and third grade bonds.
Many Issues of preferred stocks have

,, been carrying present dividend rates
£ for years and no changes were made
it throughout the worst periods of de-
4* presaion resulting from the war. Fol*lowing is a list of Investment stocks
" yielding from 5.20 to more than 8 per

cent, selected from lists compiled by
18 various Investment houses: Aftchlson 5
- per cent, preferred stock, yield 5.43;

Union Pacific 4 per cent, preferred
yield, 5.33 per cent; Norfolk and West13ern 4 per cent, preferred, yield 5.18 per
cent.yt Chicago and Northwestern 7 per
cent, preferred, field 5.75 per cent.;

» United States Steel 7 per cent, pre®ferred, yield 5.80 per cent.; American
'* Locomotive 7 per cent, preferred, yield

5.80 per cent.; American Woolen 7 per
cent, preferred, yield 0.36 per cent.;

;? Southwestern Bell Telephone 7 per cent. '

!* preferred, yield 6.80 per /cent.; Corn
Products--7 per cent preferred, yield

£ 5.75 per cent.; Niagara Falls Power 7
per cent., yield 6.52 per cent.; Western

Ij, Electric 7 pcf cent, preferred, yield 6.25
- per cent.; Railway Steel Springs 7 per
j* cent, preferred, yield 5.98 per cent.:* Studebaker 7 per cent, preferred, yield

6.05 per cent.; Bethlehem Steel 8 per
cent, preferred, yield 7.15 per cent.:

. Ahicrican Can 7 per cent, preferred,* yield 6.30 per cent.; United States Rub15bar first S per cent, preferred, yield& 8.33.

United States Government Bonds.
3 Investors contemplating the acquisitionof United States Government bonds,^ are confronted with the question, "Which
4 of the different bonds shall I select?"

According to C, F. Chllds & Co., a house
specializing exclusively In Government

2 bonds, whatever loan one chooses as a
standard for gauging the worth of the

4 others, present market prices show
either that one Is too low or another Is
too high. The particular loan adopted

'i for comparison Is one's justification for Lmi
4 making exchanges to 'suit one's prefer-
JJ once. For example, at this time It Is _____

4 possible to excbiyige Treasury 4 Vis for1
4 Fourth Liberty 4',4 s at a net profit to W(
* the holder of Treasury 4,/4s. amounting

very nearly to 1 per cent. "In general,"
4 says this authority, "the answer to the I~

investor's question depends upon whether I _

one prefers a long or short term Invest- I R
ment. Eventually the different loans I *

4 should command prices In the open I
11 mnrlin* *n nrndnrA tha aa m_ nnrltv In- *"

com* return. although the fact that some m

n loans total several billions, and other U
2 loans less than one billion, bonds may
& naturally permit a conspicuous price

disparity to occur from time to time.
s The days of abnormally high Interest ii

rates are over, and It may be said that A1
* the highest grade investments are expectedto rise before many years to a

level atw hlrh they will yield about 3
per cent. Until that goal Is reached, re- M
gardless of when It materializes. United
States bonds should be considered
che^p."

, Long Island Lighting.
*

A public utility Issue cf particular In-
J terest to Long Island Investors Is Long «

i Island Lighting Company first mortgage
per cent, sinking fund gold bonds dated S4'

j March 1. 1911. and due March 1, 1938.
t These bonds have a good rating and are

selling at prices to yield the Investor f,
approximately 5.80 per cent. One Int- f
por'ant development In the company's *

4 nfTalrs Is that It has signed a contract p.* for a term of years with the Radio
J ^Corporation of America, under which It Di
. Is now supplying all the clectylc energy
» necessary to operate what will be the CO!

largest wireless station In the world. du
" The main power plant of the Long Island L-,

Lighting Company la located at tide-
* water at Northport and has a present
. Keneratlng canaclty of 4.000 k. w . which
1 due to Increasing business, Is now

being enlarged to 11,500 k. w. by the
addition of a 7,500 k. w. generator. The j

4 bonds ars secured by a first mortgage
on all the property, rights, franchises,
Ac., now owned or hereafter acquired by n

the company, and era a direct obllgaetlon of the Long Island Lighting Com- B

1 pany. Current Is distributed by the com- ..

4 pany throughout the area nrnd OVOF 0 <

oouiprohowiloo network of Interconnected \
transmission lines aggregating 161 miles
of high tension circuits and 649 miles of
distribution lines. The main gas produc- W
In* plant Is located at Bay Shore, nan

» Is distributed from this plant through
thirty-six miles of high pressure gee Lll
main to the communities served on the

jj south shore of Long Island. An additionalgas plant Is located at HuntingItton. The company supplies electric
k light and power and gas to towns In ».

* Suffolk county. Al
t.'lleis-HlefleM *,

The ten year sinking fund 0 per cent Ira
i notes, due 1929. of the Sloss-Sheffleld

Steel and Iron Company are quoted at 7;
r about 91 at which price the yield Is sp\proximately 9.SO per cent. The notes
* nr« redeemable at 105. Tliey are a
' direct obligation of the company, but

£ are not socured by mortgage. Under the
t<i provisions of the trust agreement, how- pQ
j* ever, so long as any of those notes are
^ outstanding the company wlli not mort>4gage nny of Ita real estate or personal ly0an"

property.'The company's properties are Argenti
c entirely free and clear of any sncum- British

4 brances. The company owns six modern Canaiii

$ blast furnaces with a dally capacity of colnrnt
^ 1,500 tona foundry or basic pig Iron. 11 ro»t»

developed coal mines, 5 red ore mines French

and complete equipment. All the plants
1 arc located in the Birmingham and .uhef- h-r,.ph

field districts of Alabama. The com- p. ictts

pnn.v recently spent 112,500,000 for ad Hus. K

i .lltlonal plants and property and for Urugus

c other Improvements, and this Issue of
IR.noo,000 notes was ths only funded DRTI

4 debt Incurred. ..
.__
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Guaranty

The Meaning
Banking

SOME time ago one of
our depositors contemplatedthe purchase of certainBritish and French

bonds. He desired to know
how we could assist him.
We advised him that the

bonds could be purchased
through our London and
Paris Offices. Furthermore,
they could be kept in safekeepingat those branches.
We would collect the interestfor him, and sell at any
time by cable instructions.

Later,we extended loans
against the securities. The
proceeds of foreign curWe

shall be pleased
you the exceptionall;
an account with us p

l

Main Office Fifth Avenue
140 Broadway Fifth Ave. and 4^

Guaranty Tr
of Ne

nVestor and Bond
IATC nvwtrT*n' fr advertisements appear i
III IK* Herald will hirnith on request description of Bond

* also will submit suggestions to meet individual inves
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Weekly 5
not laaurd In American dollar ralnc*.
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I of Complete
g Service

rency loans were placed on

deposit at our London and
Paris Branches, while the
proceeds of dollar loans
were credited to the New
York Office account.interestbeing paid on the
balances in both cases. Our \
customer drew on these \\
accounts as his business 1 *

required. 1

This is but one Instance I
of an out-of-the-ordinary \
service. To this customer, \
as to many others,complete
banking service means ;

immediate availability of . <

every financial facility, plus
personal cooperation.

%

to discuss in detail with
y broad facilities which
laces at your command.

Office# Madison Avenue Office
4th St. Madison Ave. and 60th St.

ust Company
w York

i a!

Trader r..J|| ,

n the column! of Tb« sEiJv["1
Is advertised. They THE

L>HEMICAL
NATIONAL

IDARD BANK
OOF NEWYORKIWMIIH

j

I ! BROADWAY AND CHAMBERS.| FACINO CITY HALL ,

L 1

.. a WOTIOB OF RKPEMs-TION
no ^TAOrC UNITED STATES KVIMtr.lt COMPANY
lIV VlUvRv lire Year Serrn Per Vent. Secured Void

Note* leaned under the Trust Indenture
dntcd November 6, 1918, between United

» .aa Rbtn Rubber Company tend Industrial
ZHEIMER Ct Cu Trust ( onipsnj, as Trustee.

Notice 1* hereby siren that United States
dard Oil Securities Itnhber Company has elected to call tor payics4880-1-8-3-4 It road. rnent and redemption on December 1, l'.)2>

(the next Interest payment date), all of ths
81k Million Dollars (*«.OCO.OUO) principal

...... amount of Notes of the issue above nsmed.
'Isle Notes will be paid on December 1, 1022,

at the principal amount thereof and accrued
Intercut, together with a premium equal ta
two per cent, of the principal amount thereof,

c i . e .... on presentation of the Notes, accompanied
& Lt. OS, ZOlb by coupons maturing December I, 1U22. and

* .... subsequent coup i», at the office of Cen;rOS, 1933 'ral Union Trust Vompnny of New York. 8d
Broadway, New York City,

as 6s, 1947 Interest on the above mentioned Notes will
cease on December I. 1922.

C 6s 1927 A" Notes eo prevented for payment muet
* t be In negotiable form and be accompanied

5s, 1946 by properly exeunt. <t ownership certificate#
as required hy the lederal lnccms Tax La*

S 5s.1929 Regulation#.
Dated New York. October IVh. 1922.

a fix 1931 UNITED .STATES RUBBER COMPANY." w*»W. H. BbA' KWELL, Treasurer.

UADTAKI to tub it^.deils of firft mortoaqB
rlvt\l Vn 8% 30-YEAIL SI SKINT. FUND GOLD

» as se JOF
t. New lOliy RUSH niRMINAI. HI iloings company,
MM 330-Alil, DUE APRIL 1. 1W>

Ths underelgned. Trustee under ths Mortscase given to secure the above described Is*
eu of bonds, desires under authority of said
mortgage to expend the sum or One Hundred

» thirty-four thousand five hundred nlnety-el*
lmllar* and Ninety-two cents (<134,384.#2)

Uaj In the purchase of bonds of said i-sue fop
isOl Ule sinking i'und, provided such pun lines

can, In Its opinion, be now made advan'aga_ouely. b'-aled oilers of said bonds may be
uacrvi, A wtll t0 the 0fnee 0( the underslugned. I mfS

IbpaHment. fill Rroadway. New York City,
._ on ..r before D« ember ll'h, 1022. at twelve

\K HERALD rv.nds accepted must be delivered on Re.
camber 13th. or security furnished that day,
« « ,ka! e4.llae.ww rill K« ms4# wlflllA

7 « ten daya. The Mght In reserved by the un'ant deretyned to relert any and ell offere.
lOIIMHlt Tltt «T fOMPANY, Tmetee,

fff By GKOIW1E F WARREN, Vlce-Preetdent.
id Dated, New Tork, November 13th, INI

t_ J ;» To fh<e flnljrrn of The New Tork C entral an®
"nu *k« llndena Itlier Kailraa® ( onip«n>'» Three

nod One llulf Per rent, (.old R»n«!«, l.ohp
Shore Collateral, end The New Tork CentralBall rood ( ompany'e l'«ur Per Cent,

__________________ (iwieoMda tleo Mortgage (.old Rood*.

Cleveland. Ohio, November !R. I®?V
NOTICE |C HEItNBV GIVEN that the" eUrim. I. William M. i::n>endorf, h»» reetgne®

*I * ..a« (llvtdiel truetre under th> indenture of
)tOCK JLOtt#r niortrai dated Jan' mv r, inn, m».' hy

, , The Now York Centre Railroad company to
p'legf forll-l, llankere Truet Company end William II.

,1 « o 1:111 er.dorf, a. T: * «. ee-urtnf the eh e.

|*|T5II /& I i\ rlloned hond« by a I'en on the rail-'ed
IXICll CX V\A formerly of The 1 >«ke Chore end Michigan
r f>.,i i.Im,, .southern Railway Company and other propw~erty, eueh rerlgnatlon to take effect Janu_* " lmT* ary 1. !#XJ.
w: Neeter VT» J WIT,1,1AM H. FXMHNPORK.

WAITER \ WOttt muWINU v t il.AP
..1 ISO Htl MIVK f ItMPAM

iTlVACMT Ylret liefunrilic Mortgage Hold Hen®a.
J 1 IVICjIn i Notl e |« Itercbv iv*n puio'ent to the
III |'r I P C te* toe of the mortgage of eeld Company,
KI r .A dated June t. I'"i3, to the H.suirl'y Truet ,i v i a r.company of Troy r< truM.e, that the followlio r>r\ Ind bond* hnv-. thl* day been drawn for re.

h « lo.on vIt i. It. "1 311. «l, «T. I Ml K\
New I ,rlr »'*. 37V '.'J. l»3 tVC, «T3. Ml.

«tooW7, AU, as*. PHI. nil. 1M3. 1.13H, t-Md The
" lut'ri i-tfg. Internet on ame will ceage on Prcentlwr 1,~

IBIV, and the principal of the bond* will hp
paid on end after that date at the Manufao

| turere National Bank of Troy. Troy, N. Y.
f Peoples St Co. F .1 THE MANUFACTURER® NaTionaukanK

. tor,.l
' Troy, M, X« W«T«a«>M «. MMU

If


